Kinh Doanh Tién Té & Co Ché Phat Trién

TS. TRAN THI HAILY &
HOANG THI PHUONG THAO

BPai hoc Kinh té TP HCM
xét bon yéu tb tam

N ly cia nha dau

tw ca nhan trén thj trvdng
chirng khoan VN: qua tw

tin, qua lac quan, thai dd ddi
vai rlli ro va tam ly bay dan.
Cac yéu tb trén dwoc xem
xét théng qua két quéa khao
sat 251 nha dau tw ca nhan
trén thj trwong chirng khoan.
Chung t6i tim thay chirng ctr
ing hd cho viéc ton tai cac
yéu t6 tam ly nay & nha dau
tw ca nhan trén thj trvdng
ching khoan VN va ba trong
bdn yéu té nay (qua lac quan,
thai dd ddi vai rui ro va tam ly
bay dan) tac déng cd y nghia
thdng ké 1én muc tiéu clia
nha dau tuw.

ghién ctru nay xem

Tir khod: Yéu to tam Iy, nha
ddu tw, muc tiéu, thi trieong chimg
khodn VN, tam y bay dan .

1. Gigi thiéu

Céc 1y thuyét tai chinh truyén
théng, dic biét 1a gia thuyét thi
trudng hiéu qua gia dinh rang nha
dAu tu 1a nhitng nguoi 1y tri, luén
t6i uru hoa hitu dung ky vong. Hanh
vi ctia ho thuan tiry khong bao ham
yéu t6 tam 1y hay cam xtc. Tai
chinh hanh vi nhin nhan con nguoi
dudi goc do thuc té. Nhitng ca nhan
tham gia thi truong 1a nhiig con
nguoi binh thuong, va do do chiu
su chi phéi mot phén hoac hoan
toan bai tinh cam va cam xuc.

C6 rét nhiéu yéu t6 tam Iy duoc
phat hién qua cac nghién ctru cho
thdy ching co tic dong dang ké
dén hanh vi nha dau tu. Trong sb
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d6 bon yéu tb tam 1y phd bién ton
tai & hau hét mdi con ngudi d6 1a
qua ty tin, qua lac quan, thai do d6i
voi riii ro va tam Iy bay dan.

Téam ly qua ty tin

(Overconfidence)

Mot khia canh ndi bat cia su
tr tin qua muc 1a hidu Gng t6t hon
muc trung binh, theo do6 con nguoi
nghi ring k¥ nang cta minh 6t hon
muc trung binh hay c6 nhitng quan
diém khong thuc té v& ban than ho
(Taylor va Brown, 1988). James
Montier (2006) tim thiy 74% trong
300 nha quan Iy quy dugc khao sat
tin rﬁng ho da lam viéc véi hiéu
suat cong viéce trén murc trung binh.
Pang ngac nhién hon, gan nhu
100% cac nhom dugc khao sat tin
rﬁng hiéu suét cong viéc cua ho la
trung binh hodc t6t hon. Tuy nhién,
chiing ta biét riang chi c6 50% sb
mau ¢6 thé & trén mic trung binh.
Diéu nay da cho thiy cic nha quan

Iy quy da qua tu tin. Odean (1998)
thay rang nha dau tu qua ty tin co
xu hudng tin rang ho giéi hon so
v6i nhimg ngudi khac vé kha ning
chon cb phiéu tot nhat ciing nhu
thoi gian gia nhap hay thoat ra khoi
thi truong. Khong may, ong ciing
tim thiy ring trung binh nhimg nha
dau tu 6 thudng nhan duoc ty suat
sinh loi thap hon so véi thi truong.
MGt vai nghién cuu phan tich
tdc dong cua gidi tinh 1én mic
do ty tin qua va thiy rang ca nam
va nit déu thé hién sy tu tin qua
muc nhung mic d0 ¢ nam cao
hon (Shih-Wei, Johnnie va Ming-
Chien, 2008; Barber va Odean,
2001), nhung phu nit tao ra thanh
qua dau tu cac ¢b phiéu riéng 16 t6t
hon nam gi6i. Qua tu tin dan dén
giao dich nhiéu hon nhung lai lam
t6n hai thanh qua dau tu.
Sw lac quan qua mirc (Excessive
Optimism)
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Su qua ty tin lién quan dén viéc
dinh mét ty trong qua cao ddi voi
cac thong tin riéng va tin tuong
qua muc vao ky nang ca nhan. Sy
lac quan qua mirc xuat phat tir su
qua tu tin va lién quan dén niém
tin rang cac sy kién s& xay ra trong
twong lai thi t6t dep, tich cuc hon
thyc té dién ra. Mot nghién ctu Iy
thuyét dién hinh duoc thuc hién
bo1 Gervais, Heaton, va Odean
(2002) thiy rang sy lac quan qua
muc thuong gay ra tac dong tich
cuc béi vi né khuyén khich cac nha
quan tri tién hanh du tu. Tac dong
nay la tich cuc boi vi tam 1y e ngai
rui ro thuong gay tac dong ti€u cuc
dén gia tri cong ty. Tuy nhién, lac
quan qua muc lai gay ra tac dong
tiéu cuc boi vi no ¢6 thé dan cac
cong ty hay nha dau tu dén viéc
chip nhén dau tu vao cac co hdi co
NPV am hay cac tai san c6 rui ro
qua cao.

Hanh vi bfiy dan (Herd Behavior)

Néu chi mot nha dau tw don 1é
c6 hanh vi khong hop 1y, thi giao
dich ctia nha dau tu nay anh huong
khong dang ké 1én gia c6 phiéu
trén thi truong. Cho du d6 13 mot to
chirc dau tw 16n thi anh huéng cling
rat han ché néu chi hanh dong don
doc mot minh. Nhung khi hanh vi
khong hop 1y mang tinh hé thdng,
nghia 13 mot nhom nhiéu nha dau
tu cung c6 mot hanh vi khong
hop 1y nhu nhau, khi d6 viéc dinh
gia sai s& xudt hién va co thé kéo
dai. Barber, Odean va Zhu (2009)
tim thdy nha du tu c4 nhan c6 xu
huéng mic phai nhimg dang léch
lac hanh vi nhu nhau tai hoac xoay
quanh mot thoi diém. Nhiing nha
dau tu nhu thé khong nhét thiét loai
bo dugc hanh dong cua nhau, thay
vao do, hanh dong ctia ho co tiém
nang tong thé. Trong truong hop
d6, nha dau tu c4 nhan khong thé

dugc xem nhu la nhitng nguoi giao
dich nhiéu, ma tat ca ho gibng nhu
mdt to chirc khong 16 va tic dong
manh dbi véi thi truong, khién cho
gia c6 phiéu khong phan anh gié tri
thuc hay hop Iy cia ching. Tam Iy
bay dan khong chi thé hién & khia
canh hanh dong gidng voi dam
dong ma con & khia canh khong
hanh dong nguoc lai dam dong bét
chip thong tin ma minh co.

Thdi dp doi véi riii ro (Psychology
of Risk)

Trong linh vyc tai chinh, rti ro
14 mot khai niém gy nhiéu tranh
cai. Co rat nhidu dinh nghia vé rui
ro, dan dén nhiéu phuong phéap do
ludng rdi ro khac nhau. Tuy nhién,
hau hét cac 1ap luan déu cho ring
rui ro 13 két qua khong mong doi,
rui ro gan lién voi sy khong chic
chin. Trong khi quan diém tai
chinh chuan tic gin lién vai viéc
dinh lugng khach quan rii ro bang
cac thudc do nhu phuong sai, do
16ch chuin, beta) va mdi con ngudi
¢6 mot thai do rai ro khong doi, thi
quan diém tai chinh hanh vi xem
xét thém cac nhan t6 chi quan
(dinh tinh), theo d6 rui ro quan sét
dugc ¢6 ca hai phuong dién cam
xuc va nhan thuac (Olsen, 2007),
(Olsen, 2008), va hai trang thai tim
1 chinh 14 e ngai rai ro va tim kiém
1t ro ¢6 thé tdn tai & cung mdt ca
nhan trong nhiing diéu kién, hoan
canh khac nhau.

Trén thé gi6i, cho dén nay da co
mot sb lugng nghién ctru dd so vé
cac dang tam ly trén day cua nha
dau tu ¢4 nhan. O VN, trong vai
nam tré lai dy, mot sd tac gia cling
da bat dau danh mdi quan tam dbi
voi tai chinh hanh vi (Tran Ngoc
Tho va Ho Quéc Tuin (2007), Lé
Pat Chi (2007), Tran Thi Hai Ly
(2010), song cac nghién ctu nay
tap trung vao ly gidi hanh vi thi
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trudng, bo ngd hai van dé: (1) Tén
tai cac yéu t6 tim 1y & nha dau tu
trén thi truong chiimg khoan VN
nhu cac phat hién trén thé gi6i hay
khong; va (2) Cac yéu to tam Iy nay
tac dong dén muyc tiéu cua nha dau
tu nhu thé nao. Nghién ctru ndy s&
giai quyét hai van d& con bo ngo
nay.

2. Phuang phap va dir liéu

2.1. Phwong phap

Nghién ctrunay str dung phuong
phép khao sit ngau nhién nha dau
tu cd nhan trén thi truong chimg
khoan VN, xoay quanh cic cau
hoi (con goi 1a cac bién quan sat)
theo timg nhom yéu té tam 1y. Cac
cau hoi duoc thiét ké theo thang do
Likert 5 diém (1: Hoan toan khong
ddng ¥, ... 5: Hoan toan dong ¥).
Céc ciu héi cu thé nhu sau:

Cac cau hoi giap danh gia mirc
dd tu tin cta nha dau tu:

v Nha dau tu ty tin rang
ho c6 kha nang lgya chon chung
khoén t6t hon nhitng ngudi khac
(ol)

v' Nha dau tu hoan toan
kiém soat duogc hoat dong dau tu
ctia minh (02)

v Moi thanh céng trong
quéa trinh dau tu déu 1a do ky
nang riéng cua ho (03)

v' Nha dau tu hoan toan
hiéu biét vé thi truong (04)

Tam ly lac quan duoc thé hién &
két qua tra 101 cac muc hoi:

v Nha dau tu van tiép tuc
dau tu vao thi truong (trong diéu
kién thi truong dang di xudng khi
cudc khao sat duge tién hanh)
(eol)

v Nha dau tu tiép tuc gia
tang thém von vao thi truong
trong vong mdt nam t4i (e02)

v' Trong vong mdt nam toi,
nha ddu tu tin rang thi truong
chimg khoén sé tang diém (eo3)
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v' Néu VN-Index giam 4%
thi nha dau tu tin rang chi sé nay
s& nhanh chong phuc hdi (eo4)

Thai do ddi véi riti ro duge thé
hién & két qua tra 101 cac myc hoi:

v Nha dau tu thich nhimng
co hoi o bién dong gia manh dé
nhén 1gi nhuan cao hon (rl)

v" Nha dau tu thich dau tu
vao nhiing cong ty quen thude
hay biét nhiéu vé no (r2)

v' Khi gia giam, nha dau tu
thudng nam gitr ¢6 phiéu 1au hon
dé cho tang gia tro lai (r3)

v" Nha dau tu thich dau tu
vao nhitng cong ty co chi tra cd
tie On dinh (r4)

Tam ly bay dan thé hién qua két
qua tra 101 cac myc hoi:

v Nha dau tu ¢6 tham khao
quyét dinh cua ngudi khic khi
tién hanh dau tu hay khong (h1)

v Néu nha dau tu c6 thong
tin riéng di nguoc lai voi nhitng
giao dich cta sb dong nha dau tu
khéc trén thi truong thi ho c6 git
nguyén quyét dinh cia minh hay
khong (h2)

v Nha dau tu c6 nhin vao
khéi luong giao dich trén bang
dién dé ra quyét dinh du tu hay
khong (h3)

v' Néu nha dau tu khong ¢
thong tin gi, trong khi nha dau
tu khac lién tuc mua/ban, ho cé
hanh dong theo nguoi khac hay
khong (h4)

Bién muc tiéu dau tu duge do
luong bang cau hoi: Nha dau tu
tim kiém chénh lech gia trong ngan
han hay thu nhap ¢ tirc va 13i von
trong dai han?

Tir tap hop cac bién quan sat
trén, chung t6i st dung phan tich
nhén t6 kham phéa (EFA) dé nhom
nhiing bién quan sat phu thudc 1an
nhau thanh mét tap bién (goi 14 cac
nhan t6) it hon dé chiing c6 ¥ nghi

hon nhung van chira dung noi dung
thong tin ctia tap hop bién ban dau.
Tiép theo, chung toi sir dung phan
tich nhan t6 khing dinh (CFA) dé
danh gia cac bién quan sat dai dién
cho cac nhén t6 t6t dén mirc ndo.
Va phuong phap hdi quy 10glstlc
dé danh gia tic dong cua cac bién
tam Iy rat ra dén muc tiéu dau tu.

2.2. Dir liéu

Nghién ctiru nay st dung dit li¢u
SO cép, thu thap tir cudc khao sat
nha dau tu ca nhan VN. Dé han ché
nhiing sai léch trong thiét ké khao
sat va viéc hiéu nham céc cau hoi,
trude khi tién hanh khao sét trén
quy mo lon, chung t6i da lam mot
cudc khao sat thi diém 30 nguoi dé
diéu chinh va thiét ké ban khdo sat
theo hudng phtt hop nhit.

Cudc khao sat duoc tién hanh
tir thang 9/2011 dén thang 11/2011.
Cac bang khao sat dugc phat truc
tiép cho nha du tu hodc giri qua
thu dién tir. S6 bang khao sat dugc
dua ra 1a 400 bang, s6 bang khao
sat thu vé 1a 350 bang. Sau qua
trinh sang loc dit liéu, s6 bang cau
hdi con lai 14 251. Nhiing phan tich
cta chung t6i duoc tién hanh trén

mau 251 nha dau tu nay.

3. Bang chirng vé su ton tai cac
yéu to tam ly va tac dong cua
chiing Ién muc tiéu ciia nha dau
tu

3.1 Tin so6 va diém sé trung
binh cac cdu tra loi nhdn dién
tam ly

*Tam ly qua tw tin

Chiing t6i nhan thay tam 1y quéa
tu tin thé hién rat 16 nét trong nhan
dinh ctia nha dau tu vé chinh ban
than minh, ¢ t6i 211 trong s6 251
ngudi, tuong tmg véi 74% nha dau
tu, cho ré‘mg kha nang Iya chon
chimg khodn cua minh ¢ tor muc
trung binh trd 1én, trong do co tdi
38% s6 nguoi cho rang minh ¢
kha nang lya chon ching khoan
t6t hon so véi nguoi khac (o1). O
nhan dinh vé kha nang kiém soat
dugc hoat dong dau tu cia minh,
c6 61 241 ngudi, tirc 96% nha dau
tu, tin rﬁng ho c6 kha nang kiém
soat hoan toan viéc dau tu cia
minh so véi mtc trung binh (02).
Co6 222 nguoi, tuong tng voi 87%
nha dau tu, khang dinh viéc dau
tu thanh cong 1a do ky nang cua
chinh ho (03), va 202 trong s6 251

Bang 1. Théng ké gia tri trung binh céc bién tam Iy qua tw tin (o1 02 03 04)

Variable | Obs Mean Std. Dev.
ol 251 3.167331 . 7873299
02 251 4, 239044 . 7788642
03 251 3.50996 . 9005001
04 251 3.231076 . 8912858
m o4
o3
o2
mol
o 1 2 3 4 5

Hinh 1. Gia tri trung binh céc bién o1 02 03 04
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ngudi, tirc 81% nha dau tu, khang
dinh mirc d9 hiéu biét vé thi truong
chiing khoan cta ho ¢ muc trung
binh trd 1€n (04).

Bang 1 va Hinh 1 cho thdy
diém sd trung binh cua cac bién ol,
02, 03 va o4. Tét ca cac bién déu
6 diém sb trén mirc trung binh.
Diéu nay thé hién tim ly qua tu
tin ton tai & nha dau tu trong mAu.
Dic biét bién 02 (nha dau tu hoan
toan kiém soat duoc hoat dong dau
tir) c6 diém s trung binh cao vuot
bac, v6i 4,24 diém.

*Tam ly qua lac quan

Thoi diém ching toi tién hanh
khao sat 1a vao thang 10 va thang
11 nam 2011. Giai doan nay thi
truong chung khoan kha am dam.
VN-Index lién tyc giam, c6 thoi
diém vao gifra thang 11, VN-Index
& dudi mbe 380 diém, lan dau tién
tir thang 5/2009. Tuy nhién, két
qua tir cudc khao sat cho thay nha
dau tu trén thi truong chimg khoan
VN vin thé hién khé 3 thai d¢ lac
quan.

Trong 215 nguoi, tic 86% nha
dau tu khang dinh ho vén s& tiép
tuc du tu vao thi trudng (eol). Co
203 nguoi, twong tng voi 81% nha
dau tu khang dinh trong vong mot
nam téi s& tiép tuc gia tang von
vao thi tru(‘mg nay (eo2); va 212
trong sO 251 nguoi, tuc 85% nha
dau tu tin rang trong mot nam toi,
thi truong chimg khoan sé tiép tuc
tang diém (e03); va 147 ngudi, tirc
khoang 60% nha dau tu, tin rang
chi s6 VN-Index s& nhanh chong
phuc hdi sau mot dot giam diém
manh khoang 4% (eo4).

Béang 2 thé hién gia tri trung
binh cta cac bién eol, €02, €03 va
eo4, cho thdy ngoai trir bién eo4
dé cap dén kha ning phuc hdi cia
chi s VN-Index sau mot dot giam
diém manh, thi & cac bién quan

Bang 2. Gia tri trung binh cac bién tam ly qua lac quan (eo1 eo2 eo3 eo4)

Variable Obs Mean Std. Dev.
eol 251 3. 848606 1. 084891
eo2 251 3.38247 1. 049348
eo3 251 3.446215 . 9879755
eod 251 2.820717 1.056281
meod
eo3
Heo2
meol
0 0.5 1 1.5 2 2.5 3 35 4 4.5

Hinh 2. Gia tri trung binh céc bién eo1 eo2 eo3 eo4

sat con lai déu thé hién mot gia tri
trung binh 16n hon 3. M6t lan nita
thé hién tim 1y qua lac quan ciing
dugc thé hién rat 1o qua nhén dinh
clia nha dau tu vé trién vong thi
truong.

* Hanh vi bay dan

C6 209 nguoi, tic 83% nha
dau tu khang dinh ho thuong tham
khao y kién ciia nguoi khéac khi ra

quyét dinh dau tu (h1). Tuy nhién,
khi dugc hoi 1a vai thong tin riéng
ma ho c6 trong khi hau nhu toan
thi truong déu giao dich nguoc lai
thi c6 dén 150 nha dau tu, chiém ty
1¢ 60%, khang dinh ho van s& gilt
nguyén quyet dinh ctia minh (h2)
Mot mit diéu nay cho thiy nha dau
tu khong hoan toan chi nhin theo
dong thai coa thi truong dé quyét

Bang 3. Gia tri trung binh cac bién tam Iy biy dan (h1 h2 h3 h4)

Variable | Obs Mean Std. Dev.
h1 251 3.478088 . 9479019
h2 251 2.521912 . 9479019
h3 251 3.741036 .8903198
h4 251 2.820717 . 9693962
m ha
h3
mh2
mhl
o 0.5 1 1.5 2 2.5 3 35 4

Hinh 3. Gia tri trung binh cac bién h1 h2 h3 h4
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dinh, tuy nhién day c6 thé 1a biéu
hién cta tam ly qua ty tin & nha
dau tu khi ho cho ring thong tin ma
ho 1a c6 gia tri (dinh ty trong cao
thong tin riéng ctia ban than) du dé
ho danh bai thi truong ma khong
can tham khao thém quan diém
cta nhimg nha dau tu khac. C6 t6i
224 nha dau tu, chiém ty 1¢ 89%,
xem xét cac dat Iénh mua hoac ban
dang chu y, hodac c6 khéi lugng
16n dugc dua vao thi truong dé ra
quyét dinh ctia minh (h3). Va 159
nha dau tu, twong tng 63%, khing
dinh s& hanh dong gidng véi dam
dong mac du hién tai ho khong co
thong tin gi (h4).

Bang 3 thong ké gia tri trung
binh cho thay d6i v6i hai bién quan
sat h1 va h3, gia tri trung binh déu
16n hon 3, thé hién xu huéng quan
sat hanh vi nguoi khac khi ra quyét
dinh ctia nha dau tu. Tuy vay hai
bién con lai, bao gdm h2 va h4 lai
khong cho thiy diéu nay mot cach
10 rét.

* Théi do déi véi ri ro

Mic du 191 trong s6 251 nguoi,
tirc 76% nha dau tu, wra thich nhiing
co hdi bién dong gia manh dé kiém
107, thé hién thai d6 tim kiém rui ro
(r1), cling ¢6 t61 229 ngudi hay 92%
nha dau tu Iya chon nhitng cong ty
quen thudc hoic c6 hiéu biét nhidu
vé n6 dé dau tu (12), thé hién mot
thai d6 than trong va e ngai rii ro
hay thich sy quen thugc. Co 164
ngudi, trong Gmg voi 65% nha dau
tu ¢6 xu huéng ndm gitr c¢6 phiéu
thua 15 1au hon dé cho gia ting tré
lai (13), va 190 nha du tu, chiém ty
1€ 76%, ua thich nhiing cong ty c6
chi tra ¢6 tirc 6n dinh (14).

Bang 4 thong ké gia tri trung
binh cho thiy rd c6 su dan xen giita
hai trang thai tam ly dbi véi rii ro
& nha dau tr khi tit cd céc bién
quan satrl, 12, r3 va r4 déu cho gia

Bang 4. Gia tri trung binh cac bién thai d6 déi véi rai ro (r1 r2 r3 r4)

Variable Obs Mean Std. Dev.
rl 251 3.410359 1. 005451
r2 251 3.928287 . 8407358
r3 251 3.10757 1.066012
r4 251 3.310757 . 9955118
mrd
r3
o2
mrl
(8] 1 2 3 a4 5

Hinh 4. Gia tri trung binh cac bién r1r2r3 r4

tri trung binh 16n hon 3. Hai bién
quan st rl va r3 thé hién thai do
tim kiém rti ro va hai bién r2 va r4
lai thé hién thai d6 e ngai rui ro.

3.2. Phén tich nhin té déi
Vi cdc yéu to tam Iy cia nha
dau tw

* Phan tich nhén t6 kham pha
(EFA)

Bang 5 cho thiy 4 nhan t dugc
rat ra tir tip hop cac bién quan sat

ban dau. Nhan t6 thtr nhat, bao gdm
bdn bién quan sat eol, eo2, eo3
va eo4, thé hién thai do lac quan
qua muc cua nha dau tu. Nhan to
nay duoc dat tén la exop (qua lac
qun). |
Nhén t0 thtr hai bao gom ba
bién quan sat: ol, 03, o4. Bién 02
da bi loai khdi mo hinh do khong
phu hop trong viéc do luong so voi
3 bién con lai. Nhan t6 nay thé hién

Bang 5. Ma tran nhan t6 xoay

Rotated Component Matrix?

Component

1 2 3 4
eo2 782
eod .706
eo3 673
eol .596
o4 771
o1 752
03 671
r3 .804
r4 .766
h4 .802
h1 .800

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.

a. Rotation converged in 5 iterations.
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tam 1y qua lac quan cta nha dau tu
va dugc dat tén la overcon (qua tu
tin).

Nhan t6 thtr ba bao gébm hai
bién quan sat r3 va r4, thé hién thai
do cua nha dau tu dbi voi i ro.
Nhan t6 nay dugc dat tén 13 risk
(thai d6 dbi vai rii ro).

Nhan t6 tht tu bao gdm hai bién
quan sat h1 va h4, thé hién hanh vi
bay dan cua nha dau tu. Nhan 6
nay dugc dat tén la herd (tam Ly
bay dan).

* Phdn tich nhdn to khang
dinh (CFA)

Tir két qua CFA cho thay, cac
bién exop, overcon, risk va herd
déu c6 sy phéan biét rd rang véi cac
hé s turong quan gitra cac nhén to
déu nho hon 0.9. Hau hét c4c bién
quan sat déu co hé s tai nhan to
16n hon 0.5 cho thiy céc bién quan
sat déu c6 tinh hoi tu vé cac nhan
td. Cac gia tri CMIN/df, p-value,
GFI, CFI, TLI va RMSEA déu cho
thay day 1a mot mo hinh do luong

t6t. Vi thé chung t6i sir dung cac
bién duoc rat ra tir mod hinh nay dé
do ludng céc yéu t6 tam Iy ciia nha
dau tur va danh gid tic dong cua
chiing ¢én muyc tiéu dau tu.

3.3. Kiém dinh sw ton tai cia
cdc yéu té taim Iy

* Qud tu tin

Trude hét chung t6i kiém dinh
muc d6 qua tu tin trén téng thé va
su khac bi¢t trong muc d6 qua tu
tin & hai giéi. Két qua kiém dinh
cho thay vé tong thé mirc d6 qua
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Hinh 5. M6 hinh cac yéu t6 tam ly ctia nha dau tw
Bang 6. Mirc do qua tw tin trén téng thé
One-sanple t test
Variabl e Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall]
overco~e 251 3.302789 . 0411196 . 6514573 3.221804 3.383774
mean = mean(overconfidence) t = 7.3636
Ho: mean = 3 degrees of freedom = 250
Ha: mean < 3 Ha: mean != 3 Ha: nmean > 3
Pr(T < t) = 1.0000 Pr(|T| > |t|) = 0.0000 Pr(T > t) = 0.0000
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tu tin cua nha du tu 14 trén mic
trung binh va nam gidi thuong co
xu hudng qué ty tin nhiéu hon so
voi nit gidi, thé hién ¢ muc diém
s trung binh ¢ nhén t nay dbi voi
tong thé 1a 3.3, trong d6 ddi voi
nam gi6i 13 3.36 va ddi véi nir gioi
la3.2.

Véi gia thuyét H,: mean > 3,
p-value = 0.000 < o = 0.05 => &
muc y nghia 5%, chung ta bac bo
gid thuyét H,, chip nhan gia thuyét
H,, tirc murc d0 tu tin cta tong thé

la trén muc trung binh.

Chiing t6i khong tim dugc bang
chimg cho thdy mdi quan hé giira
muc do qua ty tin va tudi tac cua
nha dau tu.

Béng 7 cho thdy, voi gia thuyét
H,: mean(0) —mean(1) <0, p-value
=0.0233 <a=0.05= 6 mucy
nghiia 5%, ching ta bac bo gia thiét
H,, chap nhan gia thiét H,, trc mirc
do tu tin & nam gidi trung binh cao
hon so véi nit gidi.

* Qua lac quan

Véi gia thiét H: mean > 3,
p-value = 0.000 < o = 0.05 => &
muc y nghia 5%, chung ta bac bo
gid thuyét H,, chip nhan gia thiét
H,, tirc két qua kiém dinh cho thay
muc do lac quan cta nha dau tu la
trén muc trung binh.

* Tam 1y bay dan

Tuong ty khi kiém dinh v6i tim
Iy bay dan, két qua trong Bang 9
cho thdy hanh vi bay dan ctia nha
dAu tu ciing ¢ trén mirc trung binh
v6i p-value ctia gia thiét H,: mean

Bang 7. Sw khac biét trong mirc do qua tw tin & hai gi¢i

Two-sanple t test with equal variances
Gr oup Obs Mean Std. Err. Std. Dev. [95% Conf. Interval]
0 98 3.20068 . 0667752 .6610412 3.06815 3.333211
1 153 3.368192 . 0516482 . 6388534 3.266151 3.470233
conbi ned 251 3.302789 .0411196 . 6514573 3.221804 3.383774
diff -. 1675115 . 083787 -.3325329 -.00249
diff = mean(0) - mean(1) t = -1.9993
Ho: diff =0 degrees of freedom = 249
Ha: diff <0 Ha: diff !=0 Ha: diff > 0
Pr(T <t) = 0.0233 Pr(|IT|] > [|t]) = 0.0467 Pr(T > t) = 0.9767
Bang 8. Mirc dd qua lac quan trén tdng thé
One-sanple t test
Variabl e Obs Mean Std. Err. Std. Dev. [95% Conf. Interval]
exopti~m 251 3. 54741 . 0413528 . 6551513 3.465966 3.628855
mean = mean(exoptimsm t = 13.2376
Ho: mean =3 degrees of freedom = 250
Ha: mean < 3 Ha: mean !=3 Ha: mean > 3
Pr(T <t) = 1.0000 Pr(|T| > |t]) = 0.0000 Pr(T >t) = 0.0000
Bang 9. Tam ly bay dan trén téng thé
One-sanple t test
Variabl e Obs Mean Std. Err. Std. Dev. [95% Conf. Interval]
her dbe~r 251 3. 149402 . 0493217 . 7814024 3.052263 3. 246541
mean = mean(her dbehevi or) t = 3.0291
Ho: mean =3 degrees of freedom = 250
Ha: mean < 3 Ha: mean !=3 Ha: mean > 3
Pr(T < t) = 0.9986 Pr(|T| > |t]) = 0.0027 Pr(T >t) = 0.0014
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Bang 10. Két qua hdi quy tac dong cac yéu tb tam Iy 1én muyc tiéu dau tw

Logistic regression Number of obs = 251
LR chi2(4) = 13.02

Prob > chi2 = 0.0112

Log likelihood = -165.02294 Pseudo R2 = 0.0379
nganhan Coef. std. Err. z P>|z]| [95% conf. Interval]

exop .2701124 .133546 2.02 0.043 .0083671 .5318577

overcon -.0038268 .1312724 -0.03 0.977 -.261116 .2534624

risk -.28083 .1336993 -2.10 0.036 -.5428758 -.0187841

herd .282789 .1336422 2.12 0.034 .0208551 .5447229

_cons .2949898 .1310739 2.25 0.024 .0380898 .5518899

>31a0.0014, nhd hon murc y nghia
a=0.05.

3.4. Tdc déng ciia cdc yéu to
tém Iy 1én muc tiéu dau tw

Hinh 6 cho thay c6 143 trong
tong sb 251 ngudi, tirc 57% nha
dau tu, lua chon muc tiéu dau tu la
tim kiém chénh léch gia trong ngan
han.

Béng 10 cho thay khi hdi quy
cac yéu tb tim 1y v6i muc tiéu dau
tu, ngoai tru bién overcon, céac
bién con lai déu khac 0 c6 y nghia
théng ké vai p-value ciia bién exop
(0.043), bién risk (0.036) va bién
herd (0.034) déu nhé hon mirc y
nghia ¢=0.05. Hé s6 hdi quy ciia
exop va herd 16n hon 0 cho thay,
khi mirc d lac quan thai qua va
tam ly bay dan gia ting thi x4c suat
nha dau tu lua chon muc tiéu dau
tu tim kiém chénh léch gia trong
ngan han gia ting va nguoc lai.
Nhu vay, khi mac do lac quan va
tam 1y bay dan gia ting, nha dau

tu ¢6 xu hudng tin rang ho co thé
tim kiém loi nhudn tir nhimg chénh
léch gia ngan han va tién hanh dau
tur d€ cu thé hoa muc tiéu do. Déi
v6i bién risk thi hé s6 hoi quy nhod
hon 0, diéu nay cho thiy khi sy e
ngai rti ro va thua 16 ctia nha dau tur
gia tang thi xac suat Ira chon muc
tiéu dau tu tim kiém chénh léch gia
trong ngan han s& giam xudng.
4. Két luan

Nghién ctru ndy di tim thay
bang chimg vé sy ton tai cua cac
yéu t6 tam 1y (qué tu tin, qua lac
quan, tdm 1y by dan va thai do
d6i vé6i rui ro) trong mau nha dau
tu ca nhan trén thi truong ching
khoan VN, va ba trong sé bén
yéu tb tam 1y ndy (qua lac quan,
tam 1y bay dan va thai do dbi voi
rii ro) tac dong c6 ¥ nghia thong
ké 1én muc tiéu dau tu. Nha dau
tu cang lac quan va co tinh bay
dan, cang c6 xu hudng tim kiém
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chénh léch gia trong ngan han.
Tuy nhién, néu su e ngai thua 16
va riii ro gia ting thi xac sudt nay
s& giam xudng. Chung toi ciling
tim thay tdm 1y qua tu tin & nha
dau tu nam thi manh hon ¢ nha
dau tu nit, két qua nay phu hop
v&i cac nghién clru trén thi truong
qudc té trude d6 nhu Pulford va
Colman (1997), Barber va Odean
(2001) hay Shih-Wei, Johnnie va
Ming-Chien (2008).

Nhing yéu t tim 1y qua ty tin,
qua lac quan, thai do rti ro va tam
1y bay dan c6 thé ton tai mot cach
ty nhién ma ban than con nguoi
thuong khong nhan thiy, nhung
ching tac dong manh dén cac
chudi quyét dinh. Tuy vay, nhiing
cai bay tam Iy nay c6 thé dugc han
ché thong qua viéc cong bd cac két
qua nghién ctru vé cac yéu tb tim
Iy va hanh vi ctia con nguoi noi
chung va nha dau tu ndi riéng.

(Xem tiép trang 15)



